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+LVWRU\�� �(DUO\�(VNLPRV�RQ�WKH� LVODQGV�ZHUH�IHDUOHVV�PHQ�RI�WKH� LFH�DQG�VHD��ZLWK�DQ�DGYDQFHG�FXOWXUH�
SUDFWLFLQJ� HODERUDWH� ZKDOH� KXQWLQJ� FHUHPRQLHV�� � 7KH\� WUDGHG� ZLWK� ERWK� FRQWLQHQWV�� � 7KH� LVODQGV� ZHUH�QDPHG� LQ� ����� E\�9LWXV� %HULQJ� LQ� KRQRU� RI� 6DLQW�'LRPHGH�� � 7KH� �����&HQVXV� FRXQWHG� ��� SHRSOH�� DOO�,QJDOLNPLXW�(VNLPRV��LQ�WKH�YLOODJH�RI��,QDOHW����:KHQ�WKH�,URQ�&XUWDLQ�ZDV�IRUPHG��%LJ�'LRPHGH�EHFDPH�D�6RYLHW�PLOLWDU\�EDVH�DQG�DOO�1DWLYH�UHVLGHQWV�ZHUH�PRYHG�WR�PDLQODQG�5XVVLD���'XULQJ�:RUOG�:DU�,,��/LWWOH�'LRPHGH�UHVLGHQWV�ZKR�VWUD\HG�LQWR�VRYLHW�ZDWHUV�ZHUH�WDNHQ�FDSWLYH���7KH�&LW\�ZDV�LQFRUSRUDWHG�LQ��������
&XOWXUH�� � 'LRPHGH� LV� D� WUDGLWLRQDO� ,QJDOLNPLXW� (VNLPR� YLOODJH� ZLWK� D� VXEVLVWHQFH� OLIHVW\OH�� � 0DLQODQG�
1DWLYHV�FRPH�WR�'LRPHGH�WR�KXQW�SRODU�EHDUV���6HDO�DQG�ZDOUXV�KLGHV�DUH�XVHG�WR�PDNH�LQGLYLGXDO�FORWKLQJ�LWHPV��SDUNDV��KDWV��PXNOXNV��DQG�IXUV�DQG�VNLQV�IRU�WUDGH���7KH�VDOH�RU�LPSRUWDWLRQ�RI�DOFRKRO�LV�EDQQHG�LQ�WKH�YLOODJH���
(FRQRP\�� � 7KH� 'LRPHGH� YLOODJHUV� GHSHQG� DOPRVW� HQWLUHO\� XSRQ� D� VXEVLVWHQFH� HFRQRP\� IRU� WKHLU�
OLYHOLKRRG�� � )LVK�� FUDE�� ZDOUXV�� VHDO�� EHOXJD� ZKDOHV� DQG� SRODU� EHDU� DUH� DPRQJ� WKH� UHVRXUFHV� XWLOL]HG��(PSOR\PHQW� LV� OLPLWHG� WR� WKH� &LW\� DQG� 6FKRRO�� � 6HDVRQDO� PLQLQJ�� FRQVWUXFWLRQ� DQG� FRPPHUFLDO� ILVKLQJ�SRVLWLRQV�KDYH�EHHQ�RQ�WKH�GHFOLQH���7KH�'LRPHGH�SHRSOH�DUH�H[FHOOHQW�LYRU\�FDUYHUV��WKH�FLW\�VHUYHV�DV�D�ZKROHVDOH�DJHQW�IRU�WKH� LYRU\�� �9LOODJHUV�WUDYHO� WR�:DOHV�E\�ERDW�IRU�VXSSOLHV���0DLO� LV�GHOLYHUHG�RQFH�SHU�ZHHN���
)DFLOLWLHV���:DWHU�GUDZQ�IURP�D�PRXQWDLQ�VSULQJ�LV�WUHDWHG�DQG�VWRUHG�LQ�D���������JDOORQ�VWHHO�WDQN��DQG�
IDPLOLHV�KDXO�ZDWHU�IURP�WKLV�VRXUFH���7KH�WDQN�LV�ILOOHG�IRU�ZLQWHU�XVH��EXW�WKH�ZDWHU�VXSSO\�W\SLFDOO\�UXQV�RXW� DURXQG�0DUFK�� �7KH�ZDVKHWHULD� LV� WKHQ�FORVHG�DQG� UHVLGHQWV�DUH� UHTXLUHG� WR�PHOW� VQRZ�DQG� LFH� IRU�GULQNLQJ� ZDWHU�� � 7KH�&LW\� KDV� UHTXHVWHG� IXQGV� IRU� D� ��������JDO�� VWHHO� WDQN� DQG� WR� LPSURYH� WKH� ZDWHU�FDWFKPHQW�V\VWHP���7KH�VFKRRO�KDV�UHTXHVWHG�IXQGLQJ�IRU�D���������JDO��ZDWHU�VWRUDJH�WDQN�WR�DOOHYLDWH�GHPDQGV� RQ� WKH� &LW\� ZDWHU� VXSSO\� DQG� DV� D� FRPPXQLW\� EDFN�XS�� � $OO� KRXVHKROGV� XVH� SULYLHV� DQG�KRQH\EXFNHWV�� � 7KH� ZDVKHWHULD�FOLQLF� LV� VHUYHG� E\� D� VHSWLF� V\VWHP� DQG� VHHSDJH� SLW�� � 'XH� WR� WKH� VRLO�FRQGLWLRQ��ODFN�RI�JURXQG�FRYHU�DQG�VWHHS�WHUUDLQ��3+6�KDV�IRXQG�OLPLWHG�ZDVWH�GLVSRVDO�PHWKRGV���5HIXVH�GLVSRVDO� LV� DQ� LQGLYLGXDO� UHVSRQVLELOLW\�� FRPEXVWLEOHV� DUH� EXUQHG�� � 7KH� &LW\� KDV� UHTXHVWHG� IXQGLQJ� WR�LPSOHPHQW�UHIXVH�FROOHFWLRQ�DQG�SXUFKDVH�DQ�LQFLQHUDWRU���
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7UDQVSRUWDWLRQ�� �'XH�WR�HQYLURQPHQWDO�FRQGLWLRQV��DFFHVVLELOLW\� LV�RIWHQ� OLPLWHG�� �$�6WDWH�RZQHG�KHOLSRUW�
DOORZV� IRU� ZHHNO\�PDLO� GHOLYHU\�� � 7KHUH� LV� QR� DLUVWULS� GXH� WR� WKH� VWHHS� VORSHV� DQG� URFN\� WHUUDLQ�� VR� VNL�SODQHV�PXVW�ODQG�RQ�DQ�LFH�VWULS�LQ�ZLQWHU���)HZ�IORDW�SODQH�SLORWV�DWWHPSW�WR�ODQG�RQ�WKH�URXJK��RIWHQ�IRJJ\�RSHQ� VHD� GXULQJ� VXPPHU�� � 5HJXODU� IOLJKWV� DUH� VFKHGXOHG� IURP� 1RPH�� ZHDWKHU� SHUPLWWLQJ�� � 7KHUH� LV� D�EUHDNZDWHU�DQG�VPDOO�ERDW�KDUERU���6NLQ�ERDWV�DUH�VWLOO�D�SRSXODU�PHWKRG�RI�VHD�WUDYHO�����PLOHV�WR�:DOHV��&DUJR�EDUJH�VWRSV�DUH� LUUHJXODU��GXH� WR�VHD�RU� LFH�FRQGLWLRQV��EXW�GHOLYHU�DW� OHDVW�DQQXDOO\�� �/LJKWHUDJH�VHUYLFHV�DUH�DYDLODEOH�IURP�1RPH����
&OLPDWH���6XPPHU�WHPSHUDWXUHV�DYHUDJH�����)�WR�����)��ZLQWHU�WHPSHUDWXUHV�DYHUDJH�IURP�±����)�WR���
�)�� �$QQXDO�SUHFLSLWDWLRQ� LV���� LQFKHV��ZLWK���� LQFKHV�RI�VQRZIDOO�� �'XULQJ�VXPPHU�PRQWKV��FORXG\�VNLHV�DQG�IRJ�SUHYDLO��:LQGV�EORZ�FRQVLVWHQWO\�IURP�WKH�QRUWK��DYHUDJLQJ����NQRWV��ZLWK�JXVWV�WR����RU����03+���7KH�%HULQJ�6WUDLW�LV�JHQHUDOO\�IUR]HQ�EHWZHHQ�PLG�'HFHPEHU�DQG�PLG�-XQH���
%�� *(1(5$/�&/,1,&�,1)250$7,21�
��� 3K\VLFDO�3ODQW�,QIRUPDWLRQ�
7KH�/LWWOH�'LRPHGH�+HDOWK�&OLQLF�KDV�DSSUR[LPDWHO\�����JURVV�VTXDUH� IHHW� �6)��RI�VSDFH�� �7KH�FOLQLF� LV�RZQHG� E\� WKH� &LW\� DQG� FR�RSHUDWHG� E\� WKH� 1RUWRQ� 6RXQG�+HDOWK� &RUSRUDWLRQ�� � 7KH� SUH�PDQXIDFWXUHG��LQVXODWHG�SDQHOL]HG�VWUXFWXUH�ZDV�EXLOW�E\�$17+&�LQ��������7KH�FOLQLF�LV�RQ�WKH�VHFRQG�IORRU�RI�D�WZR�VWRU\�VWUXFWXUH���7KH�YLOODJH¶V�ZDVKHWHULD�LV�RQ�WKH�ILUVW�IORRU���$FFHVV�WR�WKH�FOLQLF�LV�YLD�D�KDQGLFDSSHG�UDPS�WKDW�H[WHQGV� WR� WKH� VWHHS� VXUURXQGLQJ� VORSH� DGMDFHQW� WR� WKH� VWUXFWXUH�� �7KH� UDPS� LV� WRR� VWHHS�DQG� UHTXLUHV�FRGH�DSSURYHG�KDQGUDLOV���7KH�IDFLOLW\�KDV�D�FRYHUHG�HQWU\�ZLWK�QR�DUFWLF�YHVWLEXOH���$�VPDOO�ZDLWLQJ�URRP�SURYLGHV� VHDWLQJ� IRU� D�PD[LPXP�RI� IRXU� LQGLYLGXDOV� LQ� D� FUDPSHG� VHWWLQJ�� � ,PPHGLDWHO\� DGMDFHQW� WR� WKH�ZDLWLQJ� URRP� LV� D� VPDOO� RIILFH� WKDW� DFFRPPRGDWHV� WZR� HPSOR\HHV� DQG� VHUYLFHV� DOO� WKH� DGPLQLVWUDWLYH�QHHGV� RI� WKH� FOLQLF�� � $� QRQ� $'$� FRPSOLDQW� UHVWURRP� LV� DOVR� DFFHVVLEOH� IURP� WKH� ZDLWLQJ� URRP�� � 7KLV�IXQFWLRQDO� UHODWLRQVKLS� SURYLGHV� QR� SULYDF\� IRU� SDWLHQWV�� � ,Q� DGGLWLRQ�� WKH� UHVWURRP� GRHV� QRW� KDYH� DQ�DFFHVVLEOH� VKRZHU� RU� WXE�� � $� KDOOZD\� RI� PLQLPDO� ZLGWK� MRLQV� WKH� UHPDLQLQJ� URRPV� LQ� WKH� FOLQLF�� � $�PHFKDQLFDO�MDQLWRUV� URRP� GRXEOHV� DV� WKH� FOLQLFV� HTXLSPHQW� VWRUDJH� DQG� FRIIHH�EUHDN� DUHD�� � $� VLQJOH�WUDXPD�H[DP� URRP� SURYLGHV� VSDFH� IRU� SDWLHQW� FDUH�� � 7KH� URRP� LV� WRR� VPDOO� DQG� GRHV� QRW� SURYLGH� WKH�PLQLPXP�PDQHXYHULQJ�VSDFH�UHTXLUHG�DURXQG�WKH�H[DP�WDEOH���7KH�FOLQLF�KDV�RQH�DGGLWLRQDO�URRP�WKDW�LV�FXUUHQWO\� XVHG� IRU� LWLQHUDQW� VOHHSLQJ� DQG� PHGLFDO� VXSSO\� VWRUDJH� LQFOXGLQJ� D� UHIULJHUDWRU� IRU�SKDUPDFHXWLFDOV��
��� &OLQLF�3URJUDP�8VDJH�,QIRUPDWLRQ�
3DWLHQW� UHFRUGV� LQGLFDWH� WKH� FOLQLF� VDZ� DQ� DYHUDJH� RI� ��� SDWLHQWV� SHU�PRQWK� LQ� ����� �ILUVW� TXDUWHU��� ���SDWLHQWV� SHU�PRQWK� LQ� ������ DQG� ��� SDWLHQWV� SHU�PRQWK� LQ� ������ � 3DWLHQW� HQFRXQWHUV� LQ� WKH� SDVW� WKUHH�\HDUV�KDYH�EHHQ�VWHDG\�ZLWK�QHJOLJLEOH�IOXFWXDWLRQ���7ZR�&RPPXQLW\�+HDOWK�$LGHV��&+$��SURYLGHV�IXOO�WLPH�PHGLFDO�VHUYLFHV�� �%RWK�&+$¶V�DUH� LQ�WUDLQLQJ�WR�EH�FHUWLILHG�DV�&RPPXQLW\�+HDOWK�3UDFWLWLRQHUV�� �1RUWRQ�6RXQG�+HDOWK� &RUSRUDWLRQ� LV� DOVR� ORRNLQJ� WR� SURYLGH� DQ� DGGLWLRQDO� &+3� IRU� UHOLHI�� �0HGLFDO�� GHQWDO� DQG�RSWRPHWU\� LWLQHUDQW�FDUH�VHUYLFHV�DUH�SURYLGHG�E\�1RUWRQ�6RXQG�+HDOWK�&RUSRUDWLRQ�� � ,WLQHUDQW�SURYLGHUV�WUDYHO�DW�OHDVW�RQFH�D�\HDU�WR�/LWWOH�'LRPHGH��VWD\LQJ�IRU�DSSUR[LPDWHO\�ILYH�GD\V�HDFK�WULS���7UDYHO�XVXDOO\�RFFXUV�GXULQJ�WKH�PRQWKV�RI�-DQXDU\�WR�0D\��ZKHQ�/LWWOH�'LRPHGH�LV�DFFHVVLEOH�E\�DQ�LFH�VWULS����
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&�� 352*5$0�'(),&,(1&<�1$55$7,9(�
��� 6SDFH�5HTXLUHPHQWV�DQG�'HILFLHQFLHV�

63$&(�&203$5,621�0$75,;�
&XUUHQW�/LWWOH�'LRPHGH�$FWXDO�6)�WR�'HQDOL�&RPPLVVLRQ�0HGLXP�&OLQLF�

� � � � � � � � � � � �

$ODVND�5XUDO�3ULPDU\�&DUH�)DFLOLW\�� � � � &XUUHQW�&OLQLF� 0HGLXP�&OLQLF� � � �

3XUSRVH���$FWLYLW\�
'HVLJQDWHG�
,WLQHUDQW� �� �� $FWXDO�1HW�6)� $53&)�6)�� 'LIIHUHQFH�

�
6L]H� 1R�� 1HW�$UHD� 6L]H� 1R�� 1HW�$UHD� 6L]H� 1R�� 1HW�$UHD�6L]H�1R��

1HW�
$UHD�

� �� �� �6)�� �� �� �6)�� �� �� �6)�� �� �� �6)��

� � � � � � � � � � � � �

$UFWLF�(QWULHV� � � �� � �� ��� �� ���� � ���
:DLWLQJ�5HFHS�&ORVHW� ��� � ��� ��� � ��� ��� �� ���� � ���
7UDXPD�7HOHPHG�([DP� ��� � ��� ��� � ��� ��� �� ���� � ���
2IILFH�([DP� � � � � ��� �� ���� � ����
$GPLQ��5HFRUGV� � ��� � ��� ��� � ���� � ��
3KDUPDF\�/DE� � � �� � �� �� ��� � ���
3RUWDEOH�;�UD\� � � � � � �
6SHFLDOW\�&OLQLF�+HDOWK�(G�&RQI� � � � � ��� �� ���� � ����
3DWLHQW�+ROGLQJ��6OHHSLQJ�5RRP� � ��� � ��� �� �� ��� � ���
6WRUDJH� ��� � ��� �� � �� ��� �� ���� � ���
+&�7RLOHW� � �� � �� �� �� ���� � ���
-DQLWRU
V�&ORVHW� � � � � �� �� ��� � ���
� � � � � � � � � �
6XEWRWDO�1HW�$UHD� ���� ���� � ����� � ����
&LUFXODWLRQ�	�1HW�*URVV�&RQY��#�
���� � � ���� � ���� � ����
6XEWRWDO��*6)�� � � ���� � ����� � ����
0HFKDQLFDO�6SDFH�#���� � ��� � ���� � ���� � ���
� � � � � � � � � �
7RWDO�+HDWHG�6SDFH� ���� ���� � ����� � �����
� � � � � � � � � � � �
0RUJXH��XQKHDWHG�HQFORVHG�VSDFH�� � � �� � � �� �� ��� � ��
([W��5DPSV��6WDLUV��/RDGLQJ�� +&�$FFHVVLEOH� $V�5HTXLUHG� $V�5HTXLUHG� $V�5HTXLUHG�� � � � �

D�� 2YHUDOO� 6SDFH� 'HILFLHQFLHV�� 7KH� IDFLOLW\� VL]H� LV� DSSUR[LPDWHO\� ����� 6)� GHILFLHQW� RI� $53&)�SURJUDP�VSDFH�JXLGHOLQHV����
E�� 6SHFLILF� 5RRP� 'HILFLHQFLHV�� 7KH� FXUUHQW� FOLQLF� ODFNV� DQ� DGGLWLRQDO� H[DP� URRP�� DFFHVVLEOH�UHVWURRPV�ZLWK� EDWKLQJ� IDFLOLWLHV�� VXIILFLHQW� VSDFH� LQ� WKH� VLQJOH� WUDXPD� URRP�� D� VHSDUDWH�VHFXUH�URRP� IRU� SKDUPDFHXWLFDOV�� VHSDUDWH� VSDFH� IRU� D� MDQLWRU¶V� FORVHW� DQG� DGGLWLRQDO� DGPLQLVWUDWLYH�VSDFH���7KHVH�GHILFLHQFLHV�LQ�FRPELQDWLRQ�ZLWK�RWKHU�VSDFH�LQDGHTXDFLHV�OHDYH�WKH�FOLQLF�SURJUDP�GHILFLHQW��
F�� 2WKHU�6L]H�,VVXHV���1R�XQKHDWHG�RU�H[WHULRU�VWRUDJH�DUHD�LV�DYDLODEOH��

��� %XLOGLQJ�,VVXHV�
D�� $UFWLF� (QWULHV�� � $� FRYHUHG� HQWU\� H[LVWV�� KRZHYHU�� WKH� YHVWLEXOH� VSDFH� LV� RSHQ� RQ� RQH� VLGH� DQG�GRHV�QRW�VHUYH�DV�DQ�DSSURSULDWH�DUFWLF�HQWU\���
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E�� :DLWLQJ� ��5HFHSWLRQ�� �7KH�ZDLWLQJ�DUHD� LV� WRR� VPDOO� DQG�GRHV�QRW�SURYLGH�DGHTXDWH�FLUFXODWLRQ���7KH�LPPHGLDWHO\�DGMDFHQW�RIILFH�DQG�UHVWURRP�SURYLGH�OLWWOH�WR�QR�SULYDF\�IRU�SDWLHQWV��
F�� ([DP� �� 7UDXPD�� � 7KH� FXUUHQW� VSDFH� LV� XQGHUVL]HG� DQG� FOXWWHUHG� E\� VWRUDJH� DQG� ODE� IXQFWLRQV���0DQHXYHULQJ�VSDFH�DURXQG�WKH�H[DP�WDEOH�GRHV�QRW�PHHW�PLQLPDO�VWDQGDUGV���
G�� ([DP�5RRP���7KLV�UHTXLUHG�H[DP�URRP�LV�QRQ�H[LVWHQW��
H�� 2IILFH���$GPLQLVWUDWLRQ���5HFRUGV���2IILFH�VSDFH�LV�VKDUHG�E\�WZR�WR�WKUHH�LQGLYLGXDOV�EXW�LV�VL]HG�IRU�RQH���,W�SURYLGHV�PLQLPDO�SULYDF\�IRU�LQWHUYLHZV�RU�WHOHSKRQH�FRQYHUVDWLRQV��
I�� 3KDUPDF\� ��/DE�� �7KH�FOLQLF�GRHV�QRW�KDYH�D�VSDFH�GHGLFDWHG� WR� WKH�SKDUPDF\���3KDUPDF\�/DE�IXQFWLRQV�DUH�FXUUHQWO\�DFFRPPRGDWHG�LQ�WKH�RYHUFURZGHG�LWLQHUDQW�VOHHS�URRP�DQG�WUDXPD�URRP���$�VHSDUDWH�DQG�VHFXUH�DUHD�LV�UHTXLUHG��
J�� 6SHFLDOW\� &OLQLF� �� +HDOWK� (GXFDWLRQ� �� &RQIHUHQFH�� � +HDOWK� (GXFDWLRQ� LV� FDUULHG�RXW� LQ� WKH�H[DP�WUDXPD� URRP� PDNLQJ� VLPXOWDQHRXV� PHGLFDO� GHOLYHU\� GLIILFXOW�� � 6SHFLDOW\� VWDII� ODFNV� D�GHVLJQDWHG�ZRUN�DUHD���7KLV�PDNHV�SULYDWH�SDWLHQW�FRQVXOWDWLRQ�GLIILFXOW�WR�LPSRVVLEOH�ZKHQ�KHDOWK�HGXFDWLRQ�LV�LQ�SURJUHVV���
K�� 3DWLHQW�+ROGLQJ���6OHHSLQJ�5RRP���7KH�VSDUH�URRP�LV�FXUUHQWO\�XVHG�IRU�DQ�LWLQHUDQW�VOHHS�DUHD�LQ�DGGLWLRQ� WR�PHGLFDO�VXSSO\�VWRUDJH�� �7KH� IDFLOLW\� LV� LQ�QHHG�RI�DQ�DGGLWLRQDO�H[DP�URRP�WKDW�FDQ�GRXEOH�DV�D�SDWLHQW�KROGLQJ�URRP��
L�� 6WRUDJH�� � 6WRUDJH� LV� LQDGHTXDWH� DQG� XQVDIH�� � 7KH� FOLQLF� ODFNV� DGHTXDWH� VKHOYLQJ� DQG� FDELQHW�VSDFH� IRU� SURSHU� PHGLFDO� VWRUDJH�� � 6XSSOLHV� DUH� VSUHDG� RXW� LQ� KDOOZD\V�� H[DP� URRPV� DQG�WKURXJKRXW� WKH� IDFLOLW\�� � 6WRUDJH� LV� G\VIXQFWLRQDO� GXH� WR� ORFDWLRQ�� ODFN� RI� VKHOYLQJ� DQG� ODFN� RI�DGHTXDWH�VWRUDJH�V\VWHPV��
M�� +&�7RLOHW�)DFLOLWLHV���7RLOHWV�GR�QRW�PHHW�$'$�UHTXLUHPHQWV�DQG�DUH�QRW�DGHTXDWH�IRU�WKLV�IDFLOLW\�DQG�WKH�QHHGV�RI�WKH�FRPPXQLW\���7KH�EDWKURRP�GRHV�QRW�PHHW�DQ\�$'$�RU�83&�UHTXLUHPHQWV���7KH�WRLOHW�DQG�VLQN�ODFN�VXIILFLHQW�FOHDUDQFH�DQG�DUH�RI�LQFRUUHFW�IL[WXUH�W\SH���7KH�UHVWURRP�GRHV�QRW�KDYH�WKH�UHTXLUHG�VKRZHU�RU�WXE��
N�� -DQLWRU¶V�5RRP���7KH�MDQLWRU�IXQFWLRQV�DUH�FXUUHQWO\�ORFDWHG�LQ�D�PHFKDQLFDO�URRP�WKDW�LV�DOVR�XVHG�DV� D� FRIIHH� EUHDN� DUHD� DQG� PHGLFDO� HTXLSPHQW� VWRUDJH�� � $� MDQLWRU¶V� FORVHW� ZLWK� ORFNLQJ� GRRU�VKRXOG�EH�SURYLGHG�IRU�WKH�VDIH�VWRUDJH�RI�FOHDQLQJ�HTXLSPHQW�DQG�VXSSOLHV��
O�� 0HFKDQLFDO�%RLOHU�5RRP���$V�VWDWHG�DERYH�WKH�PHFKDQLFDO�URRP�GRXEOHV�DV�FRIIHH�DUHD��VWRUDJH�DQG�MDQLWRUV�URRP���$OO�IXQFWLRQV�VXIIHU�GXH�WR�WKLV�DUUDQJHPHQW�DQG�UHTXLUH�VHSDUDWH�DUHDV��

��� )XQFWLRQDO�'HVLJQ�,VVXHV�
D�� 7KH�IDFLOLW\�ZDV�GHVLJQHG�DV�D�FOLQLF�DQG�IXQFWLRQV�DV�RQH���+RZHYHU��WKHUH�DUH�PDQ\�PLVVLQJ�RU�XQGHUVL]HG�DUHDV�LQ�FRPSDULVRQ�WR�WKH�$ODVND�5XUDO�3ULPDU\�&DUH�)DFLOLW\�VSDFH�JXLGHOLQHV����

��� +HDOWK�3URJUDP�,VVXHV�
D�� 3DWLHQW�FRPIRUW�DQG�SULYDF\�� �7KH�VROH�HQWUDQFH� WR� WKH�FOLQLF�HQWHUV�GLUHFWO\� WR� WKH�ZDLWLQJ�RIILFH�VSDFH���0LQLPDO�SDWLHQW�SULYDF\�LV�SURYLGHG�GXH�WR�FUDPSHG�VSDFHV�DQG�SDUWLWLRQ�ZDOOV�WKDW�VWRS�DW�
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WKH� VXVSHQGHG� FHLOLQJ�ZLWKRXW� SURSHU� LQVXODWLRQ�� �6LJKW� OLQHV�DUH�QRW� VFUHHQHG� IRU� WKH� UHVWURRP�GLUHFWO\�RII�WKH�ZDLWLQJ�URRP��
E�� 0HGLFDO�,QIHFWLRXV�:DVWH�� �:DVWH� LV�FXUUHQWO\�EXUQHG� LQ� WKH�RSHQ�� �$Q�DSSURYHG�ELR�KD]DUGRXV�ZDVWH�GLVSRVDO�V\VWHP�QHHGV�WR�EH�LPSOHPHQWHG��
F�� ,QIHFWLRQ�&RQWURO���'HVSLWH�WKH�FUDPSHG�HQYLURQPHQW��WKH�EXLOGLQJ�ZDV�EXLOW�ZLWK�FOLQLF�IXQFWLRQV�LQ�PLQG�DQG�DV�VXFK�KDV�JRRG�IORRULQJ��FHLOLQJ�DQG�ZDOO�ILQLVKHV�WKDW�DUH�HDV\�WR�FOHDQ�DQG�VDQLWL]H���
G�� ,QVHFW�DQG�5RGHQW�&RQWURO���7KHUH�ZDV�QR�HYLGHQFH�RI�URGHQWV�RU�LQVHFWV�LQ�WKH�FOLQLF�GXULQJ�WKH�VXUYH\�� �:LQGRZV� DUH� SURYLGHG� ZLWK� WLJKW�ILWWLQJ� VFUHHQV�� � ,I� GRRUV� DUH� OHIW� RSHQ� IRU� YHQWLODWLRQ�GXULQJ�VXPPHU�PRQWKV��WLJKW�ILWWLQJ�VFUHHQ�GRRUV�VKRXOG�EH�LQVWDOOHG��
H�� +RXVHNHHSLQJ���,W�LV�HYLGHQW�WKDW�FOHDQLQJ�VHUYLFHV�DUH�GHSHQGDEOH�DQG�FRQVLVWHQW��

��� 8WLOLWLHV�
D�� :DWHU�6XSSO\���:DWHU�LV�VXSSOLHG�WR�WKH�FOLQLF�IURP�WKH�ZDWHU�WUHDWPHQW�SODQW�YLD�FLUFXODWLQJ�+'3(�ZDWHU�GLVWULEXWLRQ�OLQHV���,Q�DGGLWLRQ��UDZ�ZDWHU�LV�DYDLODEOH�LQ�WKH�VXPPHU��ZKLFK�LV�FROOHFWHG�IURP�VXUIDFH�SRROV�DQG�VWRUHG�LQ�D��������JDOORQ�ZRRG�VWDYH�WDQN��
E�� 6HZDJH�'LVSRVDO�� �:DVWHZDWHU� LV�GLVSRVHG�RI� WKURXJK� WZR�VHSWLF� WDQNV� ORFDWHG�DGMDFHQW� WR� WKH�VWUXFWXUH�DQG�GLVFKDUJHG�WR�D�GUDLQILHOG�QHDU�WKH�EHDFK��
F�� (OHFWULFLW\���7KH�HOHFWULFDO�VHUYLFH�LV�SURYLGHG�WR�WKH�FOLQLF�GLUHFWO\�IURP�WKH�SRZHU�SODQW���7KHUH�LV�QRW�D�WUDGLWLRQDO�VHUYLFH�HQWUDQFH�ZLWK�VHUYLFH�GLVFRQQHFW�DQG�PHWHU���7KH�SRZHU�LV�URXWHG�WR�WKH�FOLQLF�YLD�D��´�ULJLG�FRQGXLW�WKDW�HQWHUV�WKH�EXLOGLQJ�DW�WKH�ZDVKHWHULD�OHYHO��
G�� 7HOHSKRQH���7KH�FOLQLF�LV�VHUYHG�ZLWK�D�WRWDO�RI�WKUHH�WHOHSKRQH�OLQHV��WZR�IRU�WHOHSKRQH�DQG�RQH�DV�D�GHGLFDWHG�ID[�OLQH���7KH�FOLQLF�UHFHQWO\�UHFHLYHG�D�7HOHPHG�V\VWHP��KRZHYHU��LW�LV�UHSRUWHG�WR�EH�YHU\�VORZ�GXH�WR�FRPPXQLFDWLRQ�SUREOHPV��
H�� )XHO�2LO���7KH�IXHO�IRU�WKH�PRQLWRU�VWRYH�LV�ORFDWHG�LQ�D�����JDOORQ�RYDO�WDQN�ORFDWHG�RQ�WKH�VRXWK�ZDOO�RI�WKH�FOLQLF���7KH�WDQN�LV�QRW�8/�OLVWHG�IRU�LWV�DSSOLFDWLRQ��GRHV�QRW�KDYH�RYHUILOO�SURWHFWLRQ��QRU�LV�WKH�WDQN�HTXLSSHG�ZLWK�D�IXHO�JDXJH��

'�� $5&+,7(&785$/���6758&785$/�&21',7,21�
��� %XLOGLQJ�&RQVWUXFWLRQ�

D�� )ORRU�&RQVWUXFWLRQ�� � 6KHHW� YLQ\O� ILQLVK� RYHU� SO\ZRRG� XQGHUOD\PHQW� DQG� VXE�IORRU� RYHU� VWHHO� EDU�MRLVWV�DW���´�R�F��
E�� ([WHULRU�:DOO�&RQVWUXFWLRQ�� ��´�SUH�PDQXIDFWXUHG� LQVXODWHG�ZDOO�SDQHO�ZLWK�7�����VKHDWKLQJ�DQG�J\SVXP�ZDOO�ERDUG�LQWHULRU��
F�� 5RRI�&RQVWUXFWLRQ�� �7KURXJK� IDVWHQHG�PHWDO� URRILQJ�RYHU��´�SUH�PDQXIDFWXUHG� LQVXODWHG�SDQHOV�VXSSRUWHG�E\�JOXH�ODP�EHDP�DQG�FROXPQ�VXSSRUW���)LQLVK�FHLOLQJ�LV�VXVSHQGHG�DFRXVWLFDO�DW��¶��´��
G�� ([WHULRU�'RRUV���+ROORZ�PHWDO�LQVXODWHG�IURQW�HQWU\�GRRU���1HHGV�VHDOLQJ�DW�H[WHULRU�DQG�KHDG�DQG�MDPE�WULP�IRU�LQWHULRU��
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H�� ([WHULRU�:LQGRZV���:LQGRZV�DUH�39&�GRXEOH�SDQH�DQG�DUH�LQ�JRRG�FRQGLWLRQ��
I�� ([WHULRU�'HFNV��6WDLUV��DQG�5DPSV���7KH�VROH�HQWUDQFH�WR�WKH�FOLQLF�LV�YLD�D�UDPS�WKDW�LV�WRR�VWHHS�DQG�ODFNV�KDQGUDLOV����

��� ,QWHULRU�&RQVWUXFWLRQ�
D�� )ORRULQJ���6KHHW�YLQ\O�IORRULQJ�ZLWK�UXEEHU�EDVH�LV�XVHG�WKURXJKRXW�WKH�IDFLOLW\���7KH�IORRULQJ�LV�ZHOO�FDUHG�IRU�DQG�LV�LQ�JRRG�FRQGLWLRQ��
E�� :DOOV�� �7KH�ZDOOV�DUH���[���ZRRG�FRQVWUXFWLRQ�ZLWK�DQ�HDV\� WR�FOHDQ�SODVWLF�FRDWHG�ZDOO�ERDUG���8QIRUWXQDWHO\��WKLV�W\SH�RI�FRQVWUXFWLRQ�KDV�YHU\�ORZ�VRXQG�DEVRUSWLRQ���,Q�DGGLWLRQ��WKH�ZDOOV�VWRS�DW�WKH�VXVSHQGHG�FHLOLQJ�ZLWKRXW�DSSURSULDWH�LQVXODWLRQ�FRYHULQJ���,W¶V�HDV\�WR�KHDU�D�FRQYHUVDWLRQ�IURP�DQ�DGMRLQLQJ�URRP��
F�� &HLOLQJV���&HLOLQJV�DUH�VXVSHQGHG�DFRXVWLFDO�FHLOLQJ�LQ�JRRG�FRQGLWLRQ��
G�� ,QWHULRU�GRRUV��$OO� LQWHULRU�GRRUV�DUH�VROLG�FRUH�ZRRG�DQG�DUH� LQ�JRRG�FRQGLWLRQ���/HYHU�KDUGZDUH�QHHGV�WR�EH�LQVWDOOHG�RQ�WKH�HQWU\�DQG�UHVWURRP�GRRUV�WR�PHHW�$'$��
H�� &DVHZRUN���([LVWLQJ�FDVHZRUN�DQG�VKHOYLQJ�LV�LQ�JRRG�FRQGLWLRQ�DQG�EXLOW�RI�VROLG�FRQVWUXFWLRQ�ZLWK�SODVWLF�W\SH�FRDWHG�VXUIDFHV�IRU�HDV\�FOHDQLQJ���+RZHYHU��WKHUH�LV�D�QHHG�IRU�DGGLWLRQDO�FDVHZRUN�WR�PHHW�FXUUHQW�VWRUDJH�UHTXLUHPHQWV��
I�� )XUQLVKLQJV�� �7KHUH� LV�D� OLPLWHG�DPRXQW�RI� IXUQLWXUH�GXH� WR� WKH�VPDOO�VL]H�RI� WKH�FOLQLF�� �:KDW� LV�WKHUH�LV�UHDVRQDEO\�DFFHSWDEOH��
J�� ,QVXODWLRQ��

� )ORRU�,QVXODWLRQ� 5����LQVXOWHG�SDQHO�
� :DOO�,QVXODWLRQ� 5����LQVXOWHG�SDQHO�
� $WWLF�5RRI�,QVXODWLRQ� 5����LQVXOWHG�SDQHO�
� $WWLF�9HQWLODWLRQ� :DUP�URRI�FRQILJXUDWLRQ���1R�DWWLF��

K�� 7LJKWQHVV�RI�&RQVWUXFWLRQ���:LQGRZV��GRRUV�DQG�VLGLQJ�DUH�VHDOHG�SURSHUO\��
L�� $UFWLF�'HVLJQ���7KH�EXLOGLQJ�LV�PRGHUDWHO\�WLJKW�EXW�GRHV�QRW�KDYH�DQ�DUFWLF�HQWU\��

��� 6WUXFWXUDO��
D�� )RXQGDWLRQV�� � ,QVXODWHG�IORRU�SDQHO�V\VWHP�VXSSRUWHG�E\���´[��´�JLUGHUV�DW��¶��´�R�F��RYHU�JOXH�ODP�EHDPV�RYHU���´�GLDPHWHU�FRQFUHWH�SLOHV���6WUXFWXUDOO\��WKH�EXLOGLQJ�VHHPV�WR�EH�YHU\�VWRXW�DQG�LQ�JRRG�FRQGLWLRQ��
E�� :DOOV�DQG�5RRI���7KH�FOLQLF�KDV�ORDG�EHDULQJ�H[WHULRU�ZDOOV�ZLWK�JOXH�ODP�DQG�FROXPQ�VXSSRUW�IRU�SUH�PDQXIDFWXUHG�LQVXODWHG�SDQHO�V\VWHP���$OO�DSSHDU�WR�EH�LQ�VWDEOH�DQG�DGHTXDWH�FRQGLWLRQ��
F�� 6WDLUV��/DQGLQJV�DQG�5DPSV��7KH�VROH�HQWUDQFH�WR�WKH�FOLQLF� LV�YLD�D�UDPS�WKDW� LV�WRR�VWHHS�DQG�ODFNV�KDQGUDLOV���6WUXFWXUDO�VXSSRUW�IRU�WKH�UDPS�VHHPV�DGHTXDWH��
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(�� 0(&+$1,&$/�&21',7,21�
��� +HDWLQJ�6\VWHP�

D�� +HDW�6\VWHP�/RFDWLRQ�� �7KH�KHDWLQJ�V\VWHP�IRU�WKH�FOLQLF� LV� ORFDWHG� LQ�WKH�ZDWHU�WUHDWPHQW�SODQW�QH[W� WR� WKH� FOLQLF�ZDVKHWHULD� EXLOGLQJ�� � 7KH� K\GURQLF� KHDWLQJ� IOXLG� LV� SXPSHG� IURP� WKH� ZDWHU�WUHDWPHQW�SODQW�RYHU�WR�WKH�FOLQLF�YLD�DERYH�JURXQG�LQVXODWHG�SLSLQJ��
E�� )XHO�6WRUDJH�DQG�'LVWULEXWLRQ��:DWHU�7UHDWPHQW�3ODQW����$�����JDOORQ�VLQJOH�ZDOO�IXHO�WDQN�VHUYHV�WKH� ZDWHU� WUHDWPHQW� SODQW� ERLOHUV�� � 7KH� WDQN� LV� ORFDWHG� XS� DJDLQVW� WKH� ZDWHU� WUHDWPHQW� SODQW�EHWZHHQ�WKH�FOLQLF�DQG�ZDWHU�WUHDWPHQW�SODQW�� �7KH�WDQN�LV�WRR�FORVH�WR�ERWK�WKH�ZDWHU�WUHDWPHQW�SODQW�DQG�WKH�FOLQLF���7KH�WDQN�LV�QRW�8/�OLVWHG�IRU�LWV�DSSOLFDWLRQ��LV�QRW�SURSHUO\�YHQWHG��GRHV�QRW�KDYH�RYHUILOO�SURWHFWLRQ�QRU�LV�WKH�WDQN�HTXLSSHG�ZLWK�D�IXHO�JDXJH���7KH�IXHO�RLO�VXSSO\�LV�URXWHG�WR�WKH�ERLOHUV�WKURXJK�DQ�RLO�ZDUPLQJ�WDQN�ORFDWHG�LQ�WKH�ERLOHU�URRP���7KH�IXHO�IRU�WKH�PRQLWRU�VWRYH�LV� ORFDWHG� LQ�D�����JDOORQ�RYDO� WDQN� ORFDWHG�RQ� WKH�VRXWK�ZDOO�RI� WKH�FOLQLF�� �7KH� WDQN� LV�QRW�8/�OLVWHG� IRU� LWV� DSSOLFDWLRQ�� GRHV� QRW� KDYH� RYHUILOO� SURWHFWLRQ�� QRU� LV� WKH� WDQN� HTXLSSHG�ZLWK� D� IXHO�JDXJH�
F�� %RLOHUV��:DWHU�7UHDWPHQW�3ODQW���7KH�ERLOHUV�DQG�ZDVWH�KHDW�UHFRYHU\�V\VWHP�SURYLGH�WKH�KHDW�IRU�WKH�ZDWHU�WUHDWPHQW�EXLOGLQJ��ZDWHU�VWRUDJH�WDQN��DQG�WKH�ZDVKHWHULD�FOLQLF���7ZR�UHVLGHQWLDO�JUDGH�FDVW� LURQ� VHFWLRQDO� RLO�ILUHG� ERLOHUV� �:HLO�0FODLQ� ZLWK� D� %HFNHWW� $)*� EXUQHU�� DUH� ORFDWHG� LQ� WKH�ZDWHU�WUHDWPHQW�SODQW���7KH�KHDW�IRU�WKH�FOLQLF�LV�SLSHG�RYHU�WR�WKH�FOLQLF�YLD�DERYH�JURXQG�SLSLQJ���7KH�FOLQLF�KHDW�LV�WKHQ�GLVWULEXWHG�WKURXJKRXW�WKH�FOLQLF�YLD�K\GURQLF�EDVHERDUG�XQLWV�ORFDWHG�LQ�WKH�SHULPHWHU� URRPV��DQG� WKURXJK�D�XQLW�KHDWHU� ORFDWHG� LQ� WKH�ZDLWLQJ� URRP�� �7KH�EDVHERDUG� LQ� WKH�IDFLOLW\� LV� UHVLGHQWLDO�JUDGH�DQG� LV�FRQWUROOHG�E\�VHOI�FRQWDLQHG�FRQWURO�YDOYHV�RQ�HDFK�EDVHERDUG�XQLW���$�ZDOO�PRXQWHG�WKHUPRVWDW�FRQWUROV�WKH�XQLW�KHDWHU�ORFDWHG�LQ�WKH�ZDLWLQJ�URRP�FHLOLQJ���7KH�KHDWLQJ�V\VWHP�XVHV�JO\FRO�DV�WKH�KHDWLQJ�PHGLXP����
G�� :DVWH� +HDW� 5HFRYHU\� �:DWHU� 7UHDWPHQW� 3ODQW��� � :DVWH� KHDW� IURP� WKH� YLOODJH� SRZHU� SODQW� LV�XWLOL]HG�WR�VXSSOHPHQW�WKH�ERLOHUV�ORFDWHG�LQ�WKH�ZDWHU�WUHDWPHQW�SODQW���7KH�ZDVWH�KHDW�LV�URXWHG�IURP� WKH� YLOODJH� SRZHU� SODQW� WR� WKH� ZDWHU� WUHDWPHQW� SODQW� YLD� DERYH� JURXQG� SLSLQJ�� � $� KHDW�H[FKDQJHU� ORFDWHG� LQ� WKH�ZDWHU� WUHDWPHQW� SODQW� LV� XWLOL]HG� WR� VHSDUDWH� WKH�ZDVWH� KHDW� IURP� WKH�EXLOGLQJ�KHDWLQJ�V\VWHP��
H�� 6XSSOHPHQWDO� 2LO� +HDWHU�� � $� PRQLWRU� KHDWLQJ� VWRYH� LV� ORFDWHG� LQ� WKH� ZDLWLQJ� URRP� WR� SURYLGH�DGGLWLRQDO�KHDW�IRU�WKH�FOLQLF��WKH�PRQLWRU�VWRYH�DOVR�VHUYHV�DV�D�EDFN�XS�KHDW�VRXUFH�IRU�WKH�FOLQLF����

��� 9HQWLODWLRQ�6\VWHP�
D�� 6XSSO\� $LU� 6\VWHP�� � 9HQWLODWLRQ� LV� SURYLGHG� WR� WKH� FOLQLF� WKURXJK� WKH� XVH� RI� RSHUDEOH�ZLQGRZV���7KLV� LV�QRW�DQ�HIIHFWLYH�PHWKRG�VLQFH�YHQWLODWLRQ�UHTXLUHPHQWV�ZLOO�QRW� OLNHO\�EH�PHW� LQ�WKH�ZLQWHU�ZKHQ� ZLQGRZV� DUH� W\SLFDOO\� NHSW� FORVHG�� �:H� JHQHUDOO\� UHFRPPHQG� GHVLJQLQJ� DQG� LQVWDOOLQJ� D�SRVLWLYH�YHQWLODWLRQ�V\VWHP�XVLQJ�DQ�DLU�KDQGOHU�XQLW�RU�+59�XQLW����
E�� ([KDXVW�$LU�� �$�FHLOLQJ�PRXQWHG�H[KDXVW�IDQ�VHUYHV�WKH�UHVWURRP���7KH�IDQ�LV�RSHUDWLRQDO�DQG�LV�GXFWHG�WR�WKH�RXWVLGH��

��� 3OXPELQJ�6\VWHP�
D�� :DWHU� 6\VWHP�� � :DWHU� LV� VXSSOLHG� WR� WKH� FOLQLF� IURP� WKH� YLOODJH� ZDWHU� WUHDWPHQW� SODQW� ORFDWHG�DGMDFHQW�WR�WKH�FOLQLF���7KHUH�LV�QR�KRW�ZDWHU�UHFLUFXODWLRQ�V\VWHP��VR�WKHUH�LV�GHOD\�IURP�WKH�WLPH�



'HQDOL�&RPPLVVLRQ���$ODVND�5XUDO�3ULPDU\�&DUH�� /LWWOH�'LRPHGH�+HDOWK�&OLQLF�)DFLOLW\�$VVHVVPHQW�DQG�,QYHQWRU\�5HSRUW�� $SULO����������
�

�

�

$17+&�DQG�1RUWRQ�6RXQG�+HDOWK�&RUSRUDWLRQ� 3DJH����

WKH�KRW�ZDWHU�LV�WXUQHG�RQ�DW�WKH�IL[WXUHV�XQWLO�LW�UXQV�ZDUP���7KH�ZDWHU�WHPSHUDWXUH�DSSHDUHG�WR�EH�VHW�DW�DSSUR[LPDWHO\������)��
E�� 6HZHU� 6\VWHP�� � :DVWHZDWHU� LV� GLVSRVHG� RI� WKURXJK� WZR� VHSWLF� WDQNV� ORFDWHG� DGMDFHQW� WR� WKH�VWUXFWXUH�DQG�GLVFKDUJHG�WR�D�GUDLQILHOG�QHDU�WKH�EHDFK��
F�� )L[WXUHV���1RQH�RI�WKH�WRLOHW�URRP�SOXPELQJ�IL[WXUHV�LQ�WKH�FOLQLF�DUH�$'$�FRPSOLDQW�DQG�WKH�$'$�FOHDUDQFHV�KDYH�QRW�EHHQ�PHW�� �7KH�WRLOHW�GRHV�QRW�KDYH�DQ�HORQJDWHG�ERZO�DQG�WKH�VHDW�LV�QRW�RSHQ� DV� UHTXLUHG� E\� WKH� 8QLIRUP� 3OXPELQJ� &RGH�� � 7KH� ODYDWRU\� LQ� WKH� UHVWURRP� LV� FRXQWHU�PRXQWHG�DQG� LV�QRW�$'$�DFFHVVLEOH�� �7KH� MDQLWRU�VLQN�KDV�KHDWLQJ�V\VWHP�JO\FRO�DLU�YHQW� UHOLHIV�URXWHG� LQWR� WKH� VLQN�� � 7KH� JO\FRO� OLQHV� VKRXOG� EH� UHPRYHG�� � 7KH� MDQLWRU� VLQN� DOVR� KDV�D� IDXFHW��ZKLFK�QHHGV�D�YDFXXP�EUHDNHU���7KH�H[DP�URRP�KDV�D�VWDLQOHVV�VWHHO�VLQN�ZLWK�D�QRQ�$'$�NQRE�VW\OH�KDQGOH���7KH�H[DP�VLQN�QHHGV�WR�EH�SURYLGHG�ZLWK�KDQG�IUHH�FRQWUROV�RU�ZULVW�EODGH�KDQGOHV�WR�SURYLGH�D�PRUH�VDQLWDU\�PHWKRG�RI�VKXWWLQJ�RII� WKH�ZDWHU�ZKHQ�D�SDWLHQW�RU�SURYLGHU� LV�GRQH�ZDVKLQJ�WKHLU�KDQGV��

)�� (/(&75,&$/�&21',7,21�
��� (OHFWULFDO�6HUYLFH�

D�� 7KH� HOHFWULFDO� VHUYLFH� LV� SURYLGHG� WR� WKH� FOLQLF� GLUHFWO\� IURP� WKH� SRZHU� SODQW�� � 7KHUH� LV� QRW� D�WUDGLWLRQDO�VHUYLFH�HQWUDQFH�ZLWK�VHUYLFH�GLVFRQQHFW�DQG�PHWHU���7KH�SRZHU�LV�URXWHG�WR�WKH�FOLQLF�YLD�D��´�ULJLG�FRQGXLW�WKDW�HQWHUV�WKH�EXLOGLQJ�DW�WKH�ZDVKHWHULD�OHYHO���7KH�VHUYLFH�LV�QRW�JURXQGHG�DW�WKH�HQWUDQFH�DV�UHTXLUHG�E\�FRGH��
��� 3RZHU�'LVWULEXWLRQ�

D�� 7KHUH�LV�D�VLQJOH�SDQHO�ERDUG�VHUYLQJ�WKH�FOLQLF�ORFDWHG�LQ�WKH�XWLOLW\�URRP���%DFNERDUGV�DQG�RWKHU�PHGLFDO�HTXLSPHQW�DUH�VWRUHG�GLUHFWO\�LQ�IURQW�RI�WKH�HOHFWULFDO�SDQHO�ZLWKLQ�WKH�UHTXLUHG�FOHDUDQFH�VSDFH�RI�WKH�SDQHO����7KH�SDQHO�ERDUG�VHUYLQJ�WKH�FOLQLF�LV�D�WZR�SROH�*(�ORDG�FHQWHU�ZLWK�URRP�IRU����EUHDNHUV���$OO����VSDFHV�KDYH�EHHQ�XVHG���7KH�SDQHO�GLUHFWRU\�LV�QRW�XS�WR�GDWH���1HXWUDOV�DQG�JURXQGV� KDYH� QRW� EHHQ� VHSDUDWHG� LQ� WKH� SDQHO�� � 7KH� PDMRULW\� RI� WKH� ZLULQJ� LV� LQ� DFFHSWDEOH�FRQGLWLRQ�� H[FHSW� IRU� RQH� RI� WKH� �� DZJ� IHHGHU� ZLUHV�� WKH� IHHGHU� ZLULQJ� LQVXODWLRQ� LV� VOLJKWO\�GDPDJHG��
E�� %UDQFK�FLUFXLW�ZLULQJ�LV�LQVWDOOHG�LQ�FRQGXLW�ZLWK�LQGLYLGXDO�FRQGXFWRUV���0XFK�RI�WKH�DERYH�FHLOLQJ�ZLULQJ� LV� LQ�IOH[LEOH�DUPRUHG�FDEOH��ZKLFK�LV�SRRUO\�VXSSRUWHG��DQG�IRU�WKH�PRVW�SDUW�MXVW�O\LQJ�RQ�WKH�FHLOLQJ�WLOHV����

��� *URXQGLQJ�6\VWHP�
D�� 7KH� IDFLOLW\�HOHFWULFDO� V\VWHP�GRHV�QRW�KDYH� LWV�RZQ�EXLOGLQJ�JURXQG�� �7KH�EXLOGLQJ�SRZHU� LV� IHG�IURP� WKH� DGMDFHQW� YLOODJH� SRZHU� SODQW� WKURXJK� DQ� DERYH� JURXQG� FRQGXLW� V\VWHP�� � 7KH� FRQGXLW�V\VWHP� LV�DFWLQJ�DV� WKH�EXLOGLQJ�JURXQG��KRZHYHU�� WKLV� LV�QRW�DOORZHG�SHU�FRGH�� �(DFK� LQGLYLGXDO�IDFLOLW\�LV�UHTXLUHG�WR�EH�LQGLYLGXDOO\�JURXQGHG�DW�WKH�VHUYLFH�HQWUDQFH�LQWR�WKH�EXLOGLQJ��

��� ([WHULRU�(OHPHQWV�
D�� 7KHUH�ZHUH�ZHDWKHUSURRI�LQFDQGHVFHQW�OLJKWV�DW�WKH�IURQW�HQWUDQFHV�DQG�DW�WKH�HPHUJHQF\��EXW�QR�RWKHU�OLJKWV�RU�H[WHULRU�UHFHSWDFOHV���:HDWKHUSURRI�*),&�UHFHSWDFOHV�QHHG�WR�EH�DGGHG�DURXQG�WKH�SHULPHWHU�RI�WKH�EXLOGLQJ����
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��� (OHFWULFDO�'HYLFHV�DQG�/LJKWLQJ�
D�� $OO�UHFHSWDFOHV�LQ�WKH�EXLOGLQJ�ZHUH�WHVWHG�DQG�IRXQG�WR�EH�SURSHUO\�ZLUHG�DQG�JURXQGHG���7KHUH�ZHUH� QR� *),&� W\SH� UHFHSWDFOHV� QHDU� WKH� FOLQLF� VLQN� �DOWKRXJK� WKH\� DUH� QRW� UHTXLUHG�� WKH\� DUH�UHFRPPHQGHG����3OXJ�VWULSV�ZHUH�LQ�XVH�LQ�WKH�RIILFH�DUHD�DQG�H[DP�URRP�RI�WKH�FOLQLF���$GGLWLRQDO�UHFHSWDFOHV�QHHG�WR�EH�DGGHG��
E�� 7KH�OLJKWLQJ�LV�SUHGRPLQDWHO\���IW�IOXRUHVFHQW�IL[WXUHV�XVLQJ����)���EXOEV���7KH�IL[WXUHV�DUH�LQ�IDLU�FRQGLWLRQ�� EXW� WKH� OLJKWLQJ� OHYHOV� ZHUH� IRXQG� WR� EH� ORZ� WKURXJKRXW� PRVW� RI� WKH� FOLQLF�� � :H�UHFRPPHQG�UHSODFLQJ�DOO�OLJKWLQJ�ZLWK�QHZ�IL[WXUHV�GHVLJQHG�IRU�DSSURSULDWH�OLJKWLQJ�OHYHOV��

��� (PHUJHQF\�6\VWHP�
D�� 7KHUH�ZDV�QRW�DQ�HPHUJHQF\�H[LW�VLJQ�DW� WKH�HQG�RI� WKH�FOLQLF�KDOOZD\�QHDU� WKH�HPHUJHQF\�H[LW�ZLQGRZ��7KHUH�ZDV�DQ�H[LW� VLJQ� LQ� IURQW� WKH�PDLQ�H[LW� WR� WKH�FOLQLF��EXW� LW�ZDV� WKH�QRQ�HOHFWULFDO�W\SH�� � %DWWHU\� EDFN�XS� HPHUJHQF\� H[LW� VLJQV� VKRXOG� EH� LQVWDOOHG� DW� ERWK� WKH� HPHUJHQF\� H[LW�ZLQGRZ�DQG�DW�WKH�PDLQ�HQWUDQFH������
E�� 7KHUH�ZDV�RQO\�RQH�HPHUJHQF\� OLJKW� LQ� WKH�FOLQLF�DQG� WKH�EDWWHU\� LQ� WKH�XQLW�ZDV�GHDG�� �%DWWHU\�SRZHUHG�HPHUJHQF\�OLJKWV�QHHG�WR�EH�DGGHG��

��� )LUH�$ODUP�6\VWHP�
D�� 7KH�H[LVWLQJ� ILUH�DODUP�V\VWHP� LQ� WKH� IDFLOLW\�KDV�EHHQ�GLVFRQQHFWHG�DQG� LV�QR� ORQJHU�XVHG�� � ,Q�SODFH�RI� WKH� ILUH�DODUP�V\VWHP�EDWWHU\�SRZHUHG�VPRNH�GHWHFWRUV�KDYH�EHHQ� LQVWDOOHG� LQ�YDULRXV�SODFHV�LQ�WKH�FOLQLF���7KH\�ZHUH�DOO�RSHUDWLRQDO����

��� 7HOHFRPPXQLFDWLRQ�
D�� 7KH�FOLQLF�LV�VHUYHG�ZLWK�D�WRWDO�RI�WKUHH�WHOHSKRQH�OLQHV�VHUYLQJ�WKH�FOLQLF��WZR�IRU�WHOHSKRQH�DQG�RQH� DV� D� GHGLFDWHG� ID[� OLQH�� � 7KH� FOLQLF� UHFHQWO\� UHFHLYHG� D� 7HOHPHG� V\VWHP�� KRZHYHU�� LW� LV�UHSRUWHG�WR�EH�YHU\�VORZ�GXH�WR�FRPPXQLFDWLRQ�SUREOHPV��

*�� &,9,/���87,/,7<�&21',7,21�
��� /RFDWLRQ�RI�%XLOGLQJ�

D�� 3DWLHQW� $FFHVV�� � /RFDWHG� LQ� WKH� FHQWHU� RI� WKH� YLOODJH�� WKH� VLWH� SURYLGHV� HDV\� DFFHVV� WR� DOO���+RZHYHU��WKH�VWHHS�WHUUDLQ��HVSHFLDOO\�LQ�WKH�ZLQWHU��RIWHQ�PDNHV�ZDONLQJ�FRQGLWLRQV�WUHDFKHURXV��
E�� 6HUYLFH�$FFHVV���6DPH�DV�SDWLHQW�DFFHVV����
F�� 2WKHU�&RQVLGHUDWLRQV���1RQH�QRWHG��

��� 6LWH�,VVXHV�
D�� 'UDLQDJH�� � 7KH� VLWH� DQG� VXUURXQGLQJ� DUHD� LV� YHU\� VWHHS�� � 7KH� ZLQWHU� VLWH� YLVLW� GLG� QRW� UHYHDO�GUDLQDJH� LVVXHV�� � +RZHYHU�� GUDLQDJH� VKRXOG� EH� FRQWUROOHG� WR�PLQLPL]H� LPSDFW� WR� SDWKV� DURXQG�EXLOGLQJV��
E�� 6QRZ���7KHUH�GRHV�QRW�DSSHDU�WR�EH�D�VQRZ�GULIWLQJ�SUREOHP��
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��� 3UR[LPLW\�RI�$GMDFHQW�%XLOGLQJV�
D�� 3ODWWLQJ� LQIRUPDWLRQ�ZDV�QRW�DYDLODEOH�IRU�WKH�VLWH���/DQG�DYDLODELOLW\�LV�YHU\�OLPLWHG�LQ�WKLV�UHPRWH�DQG�UXJJHG�ORFDWLRQ���6WUXFWXUHV�DUH�ZLWKLQ���¶�RQ�DOO�VLGHV�RI�WKH�EXLOGLQJ��

��� 8WLOLWLHV�
D�� :DWHU� 6XSSO\�� � :DWHU� LV� VXSSOLHG� WR� WKH� FOLQLF� IURP� WKH� YLOODJH� ZDWHU� WUHDWPHQW� SODQW� ORFDWHG�DGMDFHQW�WR�WKH�FOLQLF���7KHUH�LV�QR�KRW�ZDWHU�UHFLUFXODWLRQ�V\VWHP��
E�� 6HZDJH� 'LVSRVDO�� � 7KH� IDFLOLW\� LV� FRQQHFWHG� WR� WKH� ZDVKHWHULD�ZDWHU� WUHDWPHQW� SODQW� VHZDJH�V\VWHP���7KH�FOLQLF�VHZDJH�LV�URXWHG�WR�WZR�VHSWLF�WDQNV�WKHQ�GLVFKDUJHG�WR�D�GUDLQILHOG�QHDU�WKH�EHDFK��
F�� (OHFWULFLW\����7KH�HOHFWULFDO�VHUYLFH�LV�SURYLGHG�WR�WKH�FOLQLF�GLUHFWO\�IURP�WKH�SRZHU�SODQW����
G�� 7HOHSKRQH�� �7KH�FOLQLF� LV�VHUYHG�ZLWK�D�WRWDO�RI� WKUHH�WHOHSKRQH�OLQHV�VHUYLQJ�WKH�FOLQLF�� �7ZR�IRU�WHOHSKRQH�DQG�RQH�D�GHGLFDWHG�ID[�OLQH����

+�� (;,67,1*�)$&,/,7<�)/225�3/$1��6,7(�3/$1�,)�$9$,/$%/(���
)ROORZLQJ�WKLV�VHFWLRQ�ZH�KDYH�DWWDFKHG�GUDZLQJV�ZH�KDYH�EHHQ�DEOH�WR�LGHQWLI\��ILQG��RU�FUHDWH�DV�SDUW�RI�WKLV�UHSRUW����
0DS�RI�5HJLRQ�
$�� 6LWH�3ODQ�
$�� ([LVWLQJ�)ORRU�3ODQ�
$�� ([LVWLQJ�:DOO�6HFWLRQ�
$�� 3URWRW\SLFDO�&OLQLF�
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,9��'(),&,(1&<�(9$/8$7,21��
$�� '(),&,(1&<�&2'(6�
7KH� GHILFLHQFLHV� DUH� FDWHJRUL]HG� DFFRUGLQJ� WR� WKH� IROORZLQJ� GHILFLHQF\� FRGHV� WR� DOORZ� WKH� ZRUN� WR� EH�SULRULWL]HG�IRU�IXQGLQJ���7KH�FRGHV�DUH�DV�IROORZV��
��� 3DWLHQW�&DUH� BBBBBBBBBBBBBBBBBBBBBBB %DVHG�RQ�DVVHVVPHQW�RI�WKH�IDFLOLWLHV�DELOLW\�WR�VXSSRUW�WKH�

VWDWHG� VHUYLFHV� WKDW� DUH� UHTXLUHG� WR� EH� SURYLGHG� DW� WKH�VLWH�� ,WHPV� UHTXLUHG� IRU� WKH� SDWLHQWV� VRFLDO� HQYLURQPHQW�VXFK� DV� VWRUDJH�� SULYDF\�� VHQVLWLYLW\� WR� DJH� RU�GHYHORSPHQWDO� OHYHOV�� FOLQLFDO� QHHGV�� SXEOLF� WHOHSKRQHV�DQG�IXUQLVKLQJV�IRU�SDWLHQW�SULYDF\�DQG�FRPIRUW��
��� )LUH�DQG�/LIH�6DIHW\� BBBBBBBBBBBBBBBBB 7KHVH�GHILFLHQFLHV� LGHQWLI\�DUHDV�ZKHUH� WKH� IDFLOLW\� LV�QRW�

FRQVWUXFWHG� RU� PDLQWDLQHG� LQ� FRPSOLDQFH� ZLWK� SURYLVLRQV�RI�WKH�VWDWH�PDQGDWHG�OLIH�VDIHW\�DVSHFWV�RI�EXLOGLQJ�FRGHV�LQFOXGLQJ� WKH� 8QLIRUP� %XLOGLQJ� &RGH�� ,QWHUQDWLRQDO�%XLOGLQJ� &RGH�� 7KH� 8QLIRUP� )LUH� &RGH�� 1)3$� ����� 7KH�8QLIRUP� 0HFKDQLFDO� DQG� 3OXPELQJ� &RGHV� DQG� 7KH�1DWLRQDO� (OHFWULFDO� &RGH�� 'HILFLHQFLHV� FRXOG� LQFOXGH�LQDGHTXDFLHV�LQ�ILUH�EDUULHUV��VPRNH�EDUULHUV��FDSDFLW\�DQG�PHDQV� RI� HJUHVV�� GRRU� UDWLQJV�� VDIH� KDUERU�� DQG� ILUH�SURWHFWLRQ� HTXLSPHQW� QRW� FRYHUHG� LQ� RWKHU� GHILFLHQF\�FRGHV��
��� *HQHUDO�6DIHW\� BBBBBBBBBBBBBBBBBBBBB 7KHVH� GHILFLHQFLHV� LGHQWLI\� PLVFHOODQHRXV� VDIHW\� LVVXHV��

7KHVH�DUH� LWHPV� WKDW� DUH�QRW� QHFHVVDULO\� FRGH� LWHPV�EXW�DUH� FRQGLWLRQV� WKDW� DUH� FRQVLGHUHG� XQ�VDIH� E\� FRPPRQ�GHVLJQ�DQG�EXLOGLQJ�SUDFWLFHV��&RUUHFWLYH�DFWLRQV�UHTXLUHG�IURP� ODFN� RI� HVWDEOLVKHG� KHDOWK� FDUH� LQGXVWU\� VDIHW\�SUDFWLFHV�� DQG� ORFDO� JRYHUQLQJ� ERG\� FRGH� VDIHW\�UHTXLUHPHQWV�� ,�H�� 2FFXSDWLRQDO� 6DIHW\� +HDOWK�$GPLQLVWUDWLRQ��26+$��FRGHV�	�VWDQGDUGV��
��� (QYLURQPHQWDO�4XDOLW\�BBBBBBBBBBBBBBB 'HILFLHQFLHV� EDVHG� RQ� )HGHUDO�� 6WDWH� DQG� /RFDO�

HQYLURQPHQWDO� ODZV� DQG� UHJXODWLRQV� DQG� LQGXVWU\�DFFHSWDEOH� SUDFWLFHV�� )RU� H[DPSOH� WKLV� DGGUHVVHV� '(&�UHJXODWLRQV��KD]DUGRXV�PDWHULDOV�DQG�JHQHUDO�VDQLWDWLRQ��
��� 3URJUDP�'HILFLHQFLHV� BBBBBBBBBBBBBBB 7KHVH� DUH� GHILFLHQFLHV� WKDW� VKRZ� XS� DV� YDULDWLRQV� IURP�

VSDFH�JXLGHOLQHV�HYDOXDWHG�WKURXJK�LQGXVWU\�SUDFWLFHV�DQG�REVHUYDWLRQ� DW� WKH� IDFLOLW\� VLWH� DQG� GRFXPHQWHG� LQ� WKH�IDFLOLW\� IORRU� SODQV�� 7KHVH� DUH� LWHPV� WKDW� DUH� UHTXLUHG� IRU�WKH�GHOLYHU\�RI�PHGLFDO�VHUYLFHV�PRGHO�FXUUHQWO\�DFFHSWHG�IRU� UXUDO� $ODVND�� 7KLV� PD\� LQFOXGH� VSDFH� PRGLILFDWLRQ�
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UHTXLUHPHQWV�� ZRUNIORZ� SDWWHUQ� LPSURYHPHQWV�� IXQFWLRQDO�QHHGV�� PRGLILFDWLRQ� RU� UH�DOLJQPHQW� RI� H[LVWLQJ� VSDFH� RU�RWKHU� LWHPV� WR� PHHW� WKH� GHOLYHU\� RI� TXDOLW\� PHGLFDO�VHUYLFHV�� �$FFRXQW� IRU� QHZ� VSDFH� DGGLWLRQV� LQ� '&� ���EHORZ��
��� 8QPHW�6XSSRUWDEOH�6SDFH�1HHGV� BBBBB 7KHVH� DUH� LWHPV� WKDW� DUH� UHTXLUHG� WR�PHHW� WKH� SURJUDP�

GHOLYHU\�RI�WKH�FOLQLF�DQG�PD\�QRW�EH�VKRZQ�RU�GHOLQHDWHG�LQ� WKH� $ODVND� 3ULPDU\� &DUH� )DFLOLW\� 6SDFH� *XLGHOLQH��3URJUDP� PRGLILFDWLRQV� UHTXLULQJ� DGGLWLRQDO� VXSSRUWDEOH�VSDFH�GLUHFWO\�UHODWHG�WR�DQ�H[SDQGHG�SURJUDP��SHUVRQQHO�RU� HTXLSPHQW� VKDOO� EH� LGHQWLILHG� LQ� WKLV� VHFWLRQ�� IRU�H[DPSOH�DGGLWLRQDO�GHQWDO�VSDFH��VSHFLDOW\�FOLQLF��VWRUDJH��RU� SURJUDP� VXSSRUW� VSDFH� WKDW� UHTXLUHV�DGGLWLRQDO� VSDFH�EH\RQG�WKH�HVWDEOLVKHG�SURJUDP��
��� 'LVDELOLW\�$FFHVV�'HILFLHQFLHV� BBBBBBBB 7KH�LWHPV�ZLWK�WKLV�FDWHJRU\� OLVWLQJ�DUH�QRW�LQ�FRPSOLDQFH�

ZLWK� WKH� $PHULFDQV� ZLWK� 'LVDELOLWLHV� $FW�� 7KLV� FRXOG�LQFOXGH� QRQ�FRPSOLDQFH� ZLWK� DFFHVVLELOLW\� LQ� SDUNLQJ��HQWUDQFHV�� WRLOHWV�� GULQNLQJ� IRXQWDLQV�� HOHYDWRUV��WHOHSKRQHV��ILUH�DODUP��HJUHVV�DQG�H[LW�DFFHVV�ZD\V��HWF��
��� (QHUJ\�0DQDJHPHQW� BBBBBBBBBBBBBBBB 7KHVH� GHILFLHQFLHV� DGGUHVV� WKH� HIILFLHQF\� RI� OLJKWLQJ��

KHDWLQJ�V\VWHPV�IXHO�W\SHV�DQG�WKH�WKHUPDO�HQFORVXUHV�RI�EXLOGLQJV�� SURFHVVHV�� DQG� DUH� UHTXLUHG� IRU� HQHUJ\�FRQVHUYDWLRQ�DQG�JRRG�HQHUJ\�PDQDJHPHQW��
��� 3ODQW�0DQDJHPHQW�BBBBBBBBBBBBBBBBBB 7KLV�FDWHJRU\� LV� IRU� LWHPV� WKDW�DUH� UHTXLUHG� IRU�HDV\�DQG�

FRVW� HIILFLHQW� RSHUDWLRQDO� DQG� IDFLOLWLHV� PDQDJHPHQW� DQG�PDLQWHQDQFH�WDVNV�RI�WKH�SK\VLFDO�SODQW��
��� $UFKLWHFWXUDO�0�	�5� BBBBBBBBBBBBBBBBB ,WHPV� DIIHFWLQJ� WKH� DUFKLWHFWXUDO� LQWHJULW\� RI� WKH� IDFLOLW\��

PDWHULDOV� XVHG�� LQVXODWLRQ�� YDSRU� UHWDUGHU�� DWWLF� DQG�FUDZOVSDFH�YHQWLODWLRQ��JHQHUDO�FRQGLWLRQ�RI� LQWHULRUV��DQG�SUHYHQWLRQ�RI�GHWHULRUDWLRQ�RI�VWUXFWXUH�DQG�V\VWHPV��
��� 6WUXFWXUDO�'HILFLHQFLHV� BBBBBBBBBBBBBB 7KHVH� DUH� GHILFLHQFLHV�ZLWK� WKH� IDEULF� RI� WKH�EXLOGLQJ�� � ,W�

PD\�LQFOXGH�WKH�IRXQGDWLRQV��WKH�URRI�RU�ZDOO�VWUXFWXUH��WKH�PDWHULDOV� XVHG�� WKH� LQVXODWLRQ� DQG� YDSRU� UHWDUGHUV�� WKH�DWWLF�RU�FUDZO�VSDFH�YHQWLODWLRQ�DQG� WKH�JHQHUDO�FRQGLWLRQ�RI� LQWHULRU� ILQLVKHV�� � )RXQGDWLRQ� V\VWHPV� DUH� LQFOXGHG� LQ�WKLV�FDWHJRU\��
��� 0HFKDQLFDO�'HILFLHQFLHV� BBBBBBBBBBBBB 7KHVH� DUH� GHILFLHQFLHV� LQ� WKH� SOXPELQJ�� KHDWLQJ��

YHQWLODWLQJ�� DLU� FRQGLWLRQLQJ�� RU� PHGLFDO� DLU� V\VWHPV��LQWHULRU�PHFKDQLFDO�XWLOLWLHV��UHTXLULQJ�PDLQWHQDQFH�GXH�WR�QRUPDO�ZHDU�DQG�WHDU�WKDW�ZRXOG�UHVXOW�LQ�V\VWHP�IDLOXUH��
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��� (OHFWULFDO�'HILFLHQFLHV�BBBBBBBBBBBBBBB 7KHVH�DUH�GHILFLHQFLHV�ZLWK�QRUPDO�RU�HPHUJHQF\�SRZHU��
HOHFWULFDO� JHQHUDWLQJ� DQG� GLVWULEXWLRQ� V\VWHPV�� LQWHULRU�HOHFWULFDO�DQG�FRPPXQLFDWLRQV�XWLOLWLHV��ILUH�DODUP�V\VWHPV��SRZHU� V\VWHPV� DQG� FRPPXQLFDWLRQV� V\VWHPV� ZLWKLQ� D�EXLOGLQJ�WKDW�VKRXOG�EH�UHSDLUHG�RU�UHSODFHG�RQ�D�UHFXUULQJ�EDVLV� GXH� WR� QRUPDO�ZHDU� DQG� WHDU� WKDW�ZRXOG� RWKHUZLVH�UHVXOW�LQ�V\VWHP�IDLOXUH��

��� 8WLOLWLHV�0�	�5�BBBBBBBBBBBBBBBBBBBBBB 7KLV� FDWHJRU\� LV� XVHG� IRU� VLWH� XWLOLWLHV� IRU� LQFRPLQJ�
VHUYLFHV�WR�IDFLOLWLHV�WKDW�DUH�UHTXLUHG�IRU�WKH�EXLOGLQJ�WR�EH�IXOO\� RSHUDWLRQDO�� 'HILFLHQFLHV� PD\� LQFOXGH� VHZHU� DQG�ZDWHU� OLQHV�� ZDWHU� ZHOOV�� ZDWHU� WDQNV�� QDWXUDO� JDV� DQG�SURSDQH� VWRUDJH�� HOHFWULF� SRZHU� DQG� WHOHFRPPXQLFDWLRQV�GLVWULEXWLRQ��HWF��

��� *URXQGV�0�	�5�BBBBBBBBBBBBBBBBBBBBB 5HDO� SURSHUW\� JURXQGV� FRPSRQHQWV� WKDW� VKRXOG� EH�
UHSODFHG� RQ� D� UHFXUULQJ� EDVLV� GXH� WR� QRUPDO� ZHDU� DQG�WHDU��'HILFLHQFLHV�ZLWK�UHVSHFW� WR� WUHHV��VRG��VRLO�HURVLRQ��ODZQ� VSULQNOHUV�� SDUNLQJ�� EULGJHV�� SHGHVWULDQ� FURVVLQJV��IHQFHV�� VLGHZDONV� 	� URDGZD\V�� DQG� VLWH� LOOXPLQDWLRQ� HWF��DUH�FRQVLGHUDWLRQV��

��� 3DLQWLQJ�0�	�5� BBBBBBBBBBBBBBBBBBBBB $Q\� SDLQWLQJ� SURMHFW� WKDW� LV� ODUJH� HQRXJK� WR� UHTXLUH�
RXWVLGH�FRQWUDFWRUV�RU�FRRUGLQDWLRQ�ZLWK�RWKHU�SURJUDPV��

��� 5RRI�0�	�5� BBBBBBBBBBBBBBBBBBBBBBBB 'HILFLHQFLHV� LQ� URRILQJ�� DQG� UHODWHG� V\VWHPV� LQFOXGLQJ�
RSHQLQJV�DQG�GUDLQDJH��

��� 6HLVPLF�0LWLJDWLRQ� BBBBBBBBBBBBBBBBBB 'HILFLHQFLHV� LQ� VHLVPLF� VWUXFWXUDO� LWHPV� RU� RWKHU� UHODWHG�
LVVXHV� WR� VHLVPLF� GHVLJQ�� LQFOXGLQJ� PDWHULDO� LPSURSHUO\�DQFKRUHG� WR� ZLWKVWDQG� FXUUHQW� VHLVPLF� UHTXLUHPHQWV�HIIHFW�� 7KH� HOHPHQWV� XQGHU� FRQVLGHUDWLRQ� VKRXOG� LQFOXGH�WKH�FRVW� LQFLGHQWDO� WR�WKH�VWUXFWXUDO�ZRUN�OLNH�DUFKLWHFWXUDO�DQG�ILQLVKHV�GHPROLWLRQ�DQG�UHSDLUV���

%�� 3+272*5$3+6�
:H�KDYH�DWWDFKHG�SKRWRJUDSKV�GHSLFWLQJ�WKH�YDULRXV�GHILFLHQFLHV�GHVFULEHG�LQ�WKH�QDUUDWLYHV��LWHPL]HG�LQ�WKH�VXPPDU\�EHORZ���3KRWRV�GR�QRW�FRYHU�DOO�GHILFLHQFLHV�DQG�DUH�LQWHQGHG�WR�SURYLGH�D�YLVXDO�UHIHUHQFH�WR�SHUVRQV�YLHZLQJ�WKH�UHSRUW�QRW�IDPLOLDU�ZLWK�WKH�IDFLOLW\��
:H� KDYH� LQFOXGHG� DGGLWLRQDO� SKRWRV� DV�$SSHQGL[�%� IRU� JHQHUDO� UHIHUHQFH�� � 7KHVH� DUH� LQWHQGHG� WR� DGG�DGGLWLRQDO�LQIRUPDWLRQ�WR�WKH�VSHFLILF�GHILFLHQFLHV�OLVWHG�DQG�SURYLGH�JHQHUDO�EDFNJURXQG�LQIRUPDWLRQ��



'HQDOL�&RPPLVVLRQ���$ODVND�5XUDO�3ULPDU\�&DUH�� /LWWOH�'LRPHGH�+HDOWK�&OLQLF�)DFLOLW\�$VVHVVPHQW�DQG�,QYHQWRU\�5HSRUW�� $SULO����������
�

�

�

$17+&�DQG�1RUWRQ�6RXQG�+HDOWK�&RUSRUDWLRQ� 3DJH����

&�� &267�(67,0$7(�*(1(5$/�3529,6,216�
��� 1HZ�&OLQLF�&RQVWUXFWLRQ�

D�� %DVH�&RVW���7KH�%DVH�&RVW�SURYLGHG�LQ�6HFWLRQ�9,�RI�WKLV�UHSRUW�LV�WKH�GLUHFW�FRVW�RI�FRQVWUXFWLRQ��LQFOXVLYH� RI� JHQHUDO� UHTXLUHPHQWV� �GHVFULEHG� EHORZ�� DQG� FRQWLQJHQF\� IRU� GHVLJQ� XQNQRZQV� �DQ�HVWLPDWLQJ�FRQWLQJHQF\����7KH�EDVH�FRVW�LV�H[FOXVLYH�RI�RYHUKHDG�DQG�SURILW��PDUN�XSV��DUHD�FRVW�IDFWRUV�DQG�FRQWLQJHQFLHV�� �0DWHULDO�FRVWV� IRU� WKH�SURMHFW�DUH�DOO�FDOFXODWHG�)2%�$QFKRUDJH�DQG�ODERU�UDWHV�DUH�EDVHG�RQ�'DYLV�%DFRQ�ZDJHV��UHJLRQDOO\�DGMXVWHG�WR�$QFKRUDJH���7UDQVSRUWDWLRQ�FRVWV��IUHLJKW��3HU�'LHP�DQG�VLPLODU�FRVWV�DUH�LQFOXGHG�LQ�WKH�EDVH�FRVWV���7KH�3URMHFW�)DFWRUV�DQG�$UHD�&RVW�)DFWRU�DUH�PXOWLSOLHUV�RI�WKH�EDVH�FRVWV����
� *HQHUDO�5HTXLUHPHQWV�DUH�EDVHG�RQ�$QFKRUDJH�FRVWV�ZLWKRXW�DUHD�DGMXVWPHQW���,W�LV�LQFOXGHG�LQ�WKH�%DVH�&RVW�IRU�1HZ�&OLQLFV���7KHVH�FRVWV�DUH�LQGLUHFW�FRQVWUXFWLRQ�FRVWV�QRW�VSHFLILFDOO\�LGHQWLILDEOH�WR�LQGLYLGXDO�OLQH�LWHPV���,W�FRQVLVWV�RI�VXSHUYLVLRQ��PDWHULDOV�FRQWURO��VXEPLWWDOV�DQG�FRRUGLQDWLRQ��HWF����
� 7KH� 'HVLJQ� 8QNQRZQV� &RQWLQJHQF\� LV� DQ� HVWLPDWRU¶V� FRQWLQJHQF\� EDVHG� RQ� WKH� VFKHPDWLF�QDWXUH�RI� WKH� LQIRUPDWLRQ�SURYLGHG�� WKH� ODFN�RI�DQ\�UHDO�GHVLJQ��DQG�WKH�DVVXPSWLRQ�WKDW�DQ\�SURMHFW�ZLOO�HQFRPSDVV�UHODWHG�ZRUN�QRW�VSHFLILFDOO\�PHQWLRQHG��

E�� 3URMHFW�&RVW�)DFWRUV�
� (TXLSPHQW�&RVWV�IRU�QHZ�PHGLFDO�HTXLSPHQW�KDV�EHHQ�DGGHG�DW�����RI�WKH�FRVW�RI�QHZ�IORRU�VSDFH��
� 'HVLJQ�6HUYLFHV� LV�LQFOXGHG�DW�����WR�FRYHU�SURIHVVLRQDO�VHUYLFHV�LQFOXGLQJ�HQJLQHHULQJ�DQG�GHVLJQ����
� &RQVWUXFWLRQ� &RQWLQJHQF\� LV� LQFOXGHG� DW� ���� RI� WKH� %DVH� &RVWV� WR� FRYHU� FKDQJHV�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ����
� &RQVWUXFWLRQ� $GPLQLVWUDWLRQ� KDV� EHHQ� LQFOXGHG� DW� ��� RI� WKH� %DVH� &RVWV�� � 7KLV� LV� IRU�PRQLWRULQJ�DQG�DGPLQLVWUDWLRQ�RI�WKH�FRQVWUXFWLRQ�FRQWUDFW��

F�� $UHD�&RVW�)DFWRU�� �7KH�$UHD�&RVW�)DFWRU�XVHG� LQ� WKH�FRVW�HVWLPDWHV� IRU� WKLV� IDFLOLW\� LV�VKRZQ� LQ�6HFWLRQ�9,�RI�WKLV�UHSRUW���7KH�DUHD�FRVW�IDFWRUV�DUH�WDNHQ�IURP�D�UHFHQW�VWXG\�FRPSOHWHG�IRU�WKH�'HQDOL�&RPPLVVLRQ�IRU�VWDWHZLGH�KHDOWKFDUH�IDFLOLWLHV���7KH�QXPEHUV�DUH�WKH�UHVXOW�RI�D�PDWUL[�RI�FRVW�YDULDEOHV�LQFOXGLQJ�VXFK�LWHPV�DV�DLU�WUDYHO��ORFDO�KLUH��URRP�DQG�ERDUG��IUHLJKW��ILUH�SURWHFWLRQ�HTXLSPHQW��IRXQGDWLRQ�UHTXLUHPHQWV��DQG�KHDWLQJ�HTXLSPHQW�DV�ZHOO�DV�FRQWUDFWRU�FRVWV�VXFK�DV�PRELOL]DWLRQ�� GHPRELOL]DWLRQ�� RYHUKHDG�� SURILW�� ERQGV� DQG� LQVXUDQFH�� � 7KHVH� SDUDPHWHUV� ZHUH�UHFRQVLGHUHG�IRU�HDFK�YLOODJH��IROORZLQJ�WKH�VLWH�YLVLW��DQG�ZHUH�PRGLILHG��LI�QHFHVVDU\����
G�� (VWLPDWHG� 7RWDO� 3URMHFW� &RVW� RI� 1HZ�%XLOGLQJ�� � 7KLV� LV� WKH� WRWDO� HVWLPDWHG� FRVW� RI� WKH� SURMHFW��LQFOXGLQJ�GHVLJQ�VHUYLFHV���7KH�FRQVWUXFWLRQ�FRQWUDFW�ZLOO�EH�ZRUN�VXEMHFW�WR�'DYLV�%DFRQ�ZDJHV��DQG� DVVXPHV� FRQVWUXFWLRQ� EHIRUH� \HDU�HQG� ������ � 1R� LQIODWLRQ� IDFWRU� KDV� EHHQ� DSSOLHG� WR� WKLV�GDWD��
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��� 5HPRGHO��5HQRYDWLRQV�DQG�$GGLWLRQV�
D�� %DVH� &RVW�� � 7KH� %DVH� &RVW� SURYLGHG� LQ� WKH� VSHFLILF� GHILFLHQF\� VKHHWV� LV� WKH� GLUHFW� FRVW� RI�FRQVWUXFWLRQ�� H[FOXVLYH� RI� RYHUKHDG� DQG� SURILW�� PDUN�XSV�� DUHD� FRVW� IDFWRUV� DQG� FRQWLQJHQFLHV���0DWHULDO� FRVWV� IRU� WKH� SURMHFW� DUH� DOO� FDOFXODWHG� )2%�$QFKRUDJH� DQG� ODERU� UDWHV� DUH� EDVHG� RQ�'DYLV� %DFRQ� ZDJHV�� UHJLRQDOO\� DGMXVWHG� WR� $QFKRUDJH�� 0RVW� RI� WKH� GHILFLHQF\� LWHPV� GR� QRW�FRQVWLWXWH�SURMHFWV�RI�VXIILFLHQW�VL]H�WR�REWDLQ�HIILFLHQF\�RI�VFDOH���7KH�HVWLPDWH�DVVXPHV�WKDW�WKH�SURMHFWV�DUH�FRPSOHWHG�HLWKHU� LQGLYLGXDOO\��RU�FRPELQHG�ZLWK�RWKHU�VLPLODU�SURMHFWV�RI� OLNH�VFRSH���7KH� QXPEHUV� LQFOXGH� PRGHUDWH� DOORZDQFHV� IRU� GLIILFXOWLHV� HQFRXQWHUHG� LQ� ZRUNLQJ� LQ� RFFXSLHG�VSDFHV� DQG� DUH� EDVHG� RQ� UHPRGHOLQJ� UDWKHU� WKDQ� RQ� QHZ� FRQVWUXFWLRQ� FRVWV�� 7UDQVSRUWDWLRQ�FRVWV�� IUHLJKW�� 3HU� 'LHP� DQG� VLPLODU� FRVWV� DUH� LQFOXGHG� LQ� WKH� EDVH� FRVWV�� � 7KH� *HQHUDO�5HTXLUHPHQWV��'HVLJQ�&RQWLQJHQF\�DQG�$UHD�&RVW�)DFWRUV�DUH�PXOWLSOLHUV�RI�WKH�EDVH�FRVWV����

� 7KH�FRVW�RI�$GGLWLRQV�WR�FOLQLFV� LV�HVWLPDWHG�DW�D�XQLW�FRVW�KLJKHU�WKDQ�QHZ�FOLQLFV�GXH�WR�WKH�FRPSOH[LWLHV�RI�W\LQJ�LQWR�WKH�H[LVWLQJ�VWUXFWXUHV���
� 0HGLFDO�HTXLSPHQW�LV�FDOFXODWHG�DW�D�IODW�UDWH�RI�����6)�IRU�DGGLWLRQV�RI�QHZ�VSDFH�RQO\�DQG�LV�LQFOXGHG�DV�D�OLQH�LWHP�LQ�WKH�HVWLPDWH�RI�EDVH�FRVWV��

E�� *HQHUDO� 5HTXLUHPHQWV� )DFWRU�� � *HQHUDO� 5HTXLUHPHQWV� )DFWRU� LV� EDVHG� RQ� $QFKRUDJH� FRVWV�ZLWKRXW�DUHD�DGMXVWPHQW�� �7KH�IDFWRU� LV��������,W� LV�PXOWLSOLHG�E\�WKH�%DVH�&RVW�WR�JHW�WKH�SURMHFW�FRVW�� H[FOXVLYH� RI� SODQQLQJ�� DUFKLWHFWXUH�� HQJLQHHULQJ� DQG� DGPLQLVWUDWLYH� FRVWV�� � 7KLV� IDFWRU�DVVXPHV�SURMHFWV� LQFOXGH�PXOWLSOH�GHILFLHQFLHV��ZKLFK�DUH� WKHQ�FRQVROLGDWHG� LQWR�VLQJOH�SURMHFWV�IRU�HFRQRPLHV�RI�VFDOH���
F�� $UHD�&RVW�)DFWRU�� �7KH�$UHD�&RVW�)DFWRU�XVHG� LQ� WKH�FRVW�HVWLPDWHV� IRU� WKLV� IDFLOLW\� LV�VKRZQ� LQ�6HFWLRQ�9,�RI�WKLV�UHSRUW���7KH�DUHD�FRVW�IDFWRUV�DUH�WDNHQ�IURP�D�UHFHQW�VWXG\�FRPSOHWHG�IRU�WKH�'HQDOL�&RPPLVVLRQ�IRU�VWDWHZLGH�KHDOWKFDUH�IDFLOLWLHV���7KH�QXPEHUV�DUH�WKH�UHVXOW�RI�D�PDWUL[�RI�FRVW�YDULDEOHV�LQFOXGLQJ�VXFK�LWHPV�DV�DLU�WUDYHO��ORFDO�KLUH��URRP�DQG�ERDUG��IUHLJKW��ILUH�SURWHFWLRQ�HTXLSPHQW��IRXQGDWLRQ�UHTXLUHPHQWV��DQG�KHDWLQJ�HTXLSPHQW�DV�ZHOO�DV�FRQWUDFWRU�FRVWV�VXFK�DV�PRELOL]DWLRQ�� GHPRELOL]DWLRQ�� RYHUKHDG�� SURILW�� ERQGV� DQG� LQVXUDQFH�� � 7KHVH� SDUDPHWHUV� ZHUH�UHFRQVLGHUHG�IRU�HDFK�YLOODJH��IROORZLQJ�WKH�VLWH�YLVLW��DQG�ZHUH�PRGLILHG��LI�QHFHVVDU\����
G�� &RQWLQJHQF\� IRU� 'HVLJQ� 8QNQRZQV� �(VWLPDWLQJ� &RQWLQJHQF\��� � 7KH� 'HVLJQ� 8QNQRZQV�&RQWLQJHQF\� LV� DQ� HVWLPDWRU¶V� FRQWLQJHQF\� EDVHG� RQ� WKH� VFKHPDWLF� QDWXUH� RI� WKH� LQIRUPDWLRQ�SURYLGHG��WKH�ODFN�RI�DQ\�UHDO�GHVLJQ��DQG�WKH�DVVXPSWLRQ�WKDW�DQ\�SURMHFW�ZLOO�HQFRPSDVV�UHODWHG�ZRUN�QRW�VSHFLILFDOO\�PHQWLRQHG���7KH�IDFWRU�XVHG�LV�������
H�� (VWLPDWHG�7RWDO�&RVW���7KLV�LV�WKH�WRWDO�HVWLPDWHG�ELG�FRVW�IRU�ZRUN�FRPSOHWHG�XQGHU�'DYLV�%DFRQ�ZDJH�FRQWUDFWV��DVVXPLQJ�FRQVWUXFWLRQ�EHIRUH�\HDU�HQG��������7KLV�LV�WKH�QXPEHU�WKDW�LV�HQWHUHG�LQ�WKH�IURQW�RI�WKH�GHILFLHQF\�IRUP���1R�LQIODWLRQ�IDFWRU�KDV�EHHQ�DSSOLHG�WR�WKLV�GDWD��
I�� 3URMHFW�&RVW�)DFWRUV�� �6LPLODU� WR�QHZ�FOLQLFV�� WKH� IROORZLQJ�SURMHFW�IDFWRUV�KDYH�EHHQ�LQFOXGHG�LQ�6HFWLRQ�9,�RI�WKLV�UHSRUW��

� 'HVLJQ�6HUYLFHV�DUH�LQFOXGHG�DW�����WR�FRYHU�SURIHVVLRQDO�VHUYLFHV�LQFOXGLQJ�HQJLQHHULQJ�DQG�GHVLJQ����
� &RQVWUXFWLRQ� &RQWLQJHQF\� LV� LQFOXGHG� DW� ���� RI� WKH� $GMXVWHG� &RVWV� WR� FRYHU� FKDQJHV�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ����
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� &RQVWUXFWLRQ� $GPLQLVWUDWLRQ� KDV� EHHQ� LQFOXGHG� DW� ��� RI� WKH� $GMXVWHG� &RVWV�� � 7KLV� LV� IRU�PRQLWRULQJ�DQG�DGPLQLVWUDWLRQ�RI�WKH�FRQVWUXFWLRQ�FRQWUDFW��
J�� (VWLPDWHG�7RWDO�3URMHFW�&RVW�RI�5HPRGHO�$GGLWLRQ���7KLV�LV�WKH�WRWDO�HVWLPDWHG�FRVW�RI�WKH�SURMHFW�LQFOXGLQJ�GHVLJQ�VHUYLFHV�� WKH�FRQVWUXFWLRQ�FRQWUDFW�FRVW� IRU�ZRUN�FRPSOHWHG�XQGHU�'DYLV�%DFRQ�ZDJHV�DQG�DVVXPLQJ�FRQVWUXFWLRQ�EHIRUH�\HDU�HQG��������1R�LQIODWLRQ�IDFWRU�KDV�EHHQ�DSSOLHG�WR�WKLV�GDWD��
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9�� 6800$5<�2)�(;,67,1*�&/,1,&�'(),&,(1&,(6��
7KH� DWWDFKHG� VKHHWV� GRFXPHQW� WKH� GHILFLHQFLHV�� SURYLGH� UHFRPPHQGDWLRQV� RQ� KRZ� WR�PDNH� UHSDLUV� RU�DFFRPPRGDWH� WKH� QHHGV�� DQG� SURYLGH� D� FRVW� HVWLPDWH� WR� DFFRPSOLVK� SURSRVHG� PRGLILFDWLRQV�� � 7KH�VXPPDU\� DGGUHVVHV� LQGLYLGXDO� GHILFLHQFLHV�� � ,I� DOO� GHILFLHQFLHV� ZHUH� WR� EH� DGGUHVVHG� LQ� D� VLQJOH�FRQVWUXFWLRQ�SURMHFW��WKHUH�ZRXOG�EH�FRVW�HIILFLHQFLHV�QRW�UHIOHFWHG�LQ�WKLV�WDEXODWLRQ��
7KHVH� VKHHWV� DUH� UHSRUWV� IURP� WKH� $FFHVV� 'DWD� %DVH� RI� LQGLYLGXDO� 'HILFLHQFLHV� WKDW� DUH� FRPSLOHG� RQ�LQGLYLGXDO�IRUPV�DQG�DWWDFKHG�IRU�UHIHUHQFH��
5HIHU�WR�6HFWLRQ�9,��1HZ�&OLQLF�$QDO\VLV�IRU�D�FRPSDULVRQ�RI�UHPRGHO�DGGLWLRQ�WR�QHZ�FRQVWUXFWLRQ��
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9,��1(:�&/,1,&�$1$/<6,6��
7KH� DQDO\VLV� RI� ZKHWKHU� D� QHZ� FOLQLF� LV� UHTXLUHG� LV� EDVHG� RQ� WKH� 'HQDOL� &RPPLVVLRQ� VWDQGDUG� RI�HYDOXDWLRQ�WKDW�³1HZ�&RQVWUXFWLRQ�LV�YLDEOH�LI�WKH�FRVW�RI�5HSDLU�5HQRYDWLRQ�DQG�$GGLWLRQ�H[FHHGV�����RI�WKH�FRVW�RI�1HZ�&RQVWUXFWLRQ´���
:H�KDYH�GHWHUPLQHG�WKH�FRVW�RI�D�1HZ�&OLQLF�&RQVWUXFWLRQ�WR�PHHW�WKH�$ODVND�5XUDO�3ULPDU\�&DUH�)DFLOLW\��$53&)�� 6SDFH� *XLGHOLQHV� IRU� WKLV� VL]H� RI� YLOODJH�� � :H� KDYH� DOVR� GHWHUPLQHG� WKH� FRVW� RI�5HSDLU�5HQRYDWLRQ�	�$GGLWLRQ�WR�WKH�H[LVWLQJ�FOLQLF�WR�PHHW�WKH�VDPH�$53&)�6SDFH�*XLGHOLQHV��
$�� 352-(&7('�&267�2)�$�1(:������6)�&/,1,&�
7KH�FRVW�RI�D�1HZ�'HQDOL�&RPPLVVLRQ������6)�6PDOO�&OLQLF�LQ�/LWWOH�'LRPHGH�LV�SURMHFWHG�WR�EH��� %DVH�$QFKRUDJH�&RQVWUXFWLRQ�&RVW�SHU�VI�� ������ 3URMHFW�&RVW�)DFWRU�� #����� �����

0HGLFDO�(TXLSPHQW� � ����&RQVWUXFWLRQ�&RQWLQJHQF\� � ����'HVLJQ�)HHV� � � ����&RQVWUXFWLRQ�$GPLQLVWUDWLRQ�� ������ 0XOWLSOLHU�IRU�9LOODJH� #������ �����
$GMXVWHG�&RVW�SHU�6)� �����
3URMHFWHG�&RVW�RI�D�1HZ�&OLQLF���� �����VI��;������� � ���������

%�� 352-(&7('�&267�2)�7+(�5(3$,5�5(129$7,21�$1'�$'',7,216��
� &RGH�	�&RQGLWLRQ�5HSDLUV�5HQRYDWLRQV� �������������������������������������������������������������������������������������&RVW�IURP�'HILFLHQF\�6XPPDU\��
� 5HPRGHO�8SJUDGH�:RUN��'HI��&RGH������'HI��$OL��������������������������������������������������������������������������RI�FOLQLF�����6)� �����#������6)�
� $GGLWLRQDO�6SDFH�5HTXLUHG�E\�$53&)�±������6)��'HI�&RGH������'HI��$OL����

R� %DVH�$QFKRUDJH�&RVW ������������������������������������� �����
0HGLFDO�(TXLSPHQW������������������������������������������������������������

R� $GGLWLRQDO�&RVWV� ������������������������������������������������� ���
*HQHUDO�5HTXLUHPHQWV�� ����(VWLPDWLRQ�&RQWLQJHQF\� ����

R� 0XOWLSOLHU�IRU�9LOODJH�DW������$$) ��������������������� �����
$GMXVWHG�&RVW�SHU�6) �������������������������������������� �����

7RWDO�$GGLWLRQ�&RVW�RI������6)�DW������ � �����������������������������������������������������������������3URMHFW�&RVW�)DFWRU�#����� ������������������������������������������������������������������������������������
&RQVWUXFWLRQ�&RQWLQJHQF\� � ����&RQVWUXFWLRQ�$GPLQLVWUDWLRQ�� � �����'HVLJQ�)HHV� � ����

7RWDO�&RVW�RI�5HPRGHO�$GGLWLRQ� �����������



'HQDOL�&RPPLVVLRQ���$ODVND�5XUDO�3ULPDU\�&DUH�� /LWWOH�'LRPHGH�+HDOWK�&OLQLF�)DFLOLW\�$VVHVVPHQW�DQG�,QYHQWRU\�5HSRUW�� $SULO����������
�

�

�

$17+&�DQG�1RUWRQ�6RXQG�+HDOWK�&RUSRUDWLRQ� 3DJH����

&�� &203$5,621�2)�(;,67,1*�&/,1,&�5(129$7,21�$'',7,21�9(5686�1(:�&/,1,&�
5DWLR�RI�5HQRYDWLRQ�$GGLWLRQ�YHUVXV�1HZ�&OLQLF�LV������������������������� ������[�FRVW�RI�1HZ�&OLQLF�
%DVHG�RQ�'HQDOL�&RPPLVVLRQ�VWDQGDUG�RI�HYDOXDWLRQ�� WKH� UHPRGHO�DGGLWLRQ�FRVWV�DUH�PRUH� WKDQ�����RI�WKH�FRVW�RI�QHZ�FRQVWUXFWLRQ����$�QHZ�FOLQLF�LV�UHFRPPHQGHG�IRU�WKLV�FRPPXQLW\���
� 1RWH�� 9LOODJH� IDFWRUV� PD\� KDYH� EHHQ� DGMXVWHG� IRU� UHFHQW� ����� FRVW� DGMXVWPHQWV� DQG� PD\� KDYH�FKDQJHG�IURP�SUHYLRXVO\�SXEOLVKHG�GDWD�GLVWULEXWHG�WR�WKH�YLOODJHV���
'�� 29(5$//�352-(&7�&267�$1$/<6,6�
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